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Crude Oil

Crude prices have moved from $43.90 on September 16 to $48.35 on September 22, an
increase of $4.45 or 10 percent -- $0.35 below the record set on August 19 at $48.70

Crude QOil - Spot Prices (dollars per barrel)

09-22-04 08-19-04 change 09-15-03 change
$48.35 $48.70 down 1% $28.13 up 72%

e Since September 16, crude prices have moved from $43.90 to $48.35 on September 22, an increase of
$4.45 or 10 percent in just 6 days, and $0.35 below the record NYMEX record set on August 19 at
$48.70.

e About 8.5 million barrels of oil production in the Gulf of Mexico was lost since the beginning of last
week due to Hurricane Ivan and daily output in the region remains 39% lower at about 1 million
barrels per day, according to the Minerals Management Service. However, nearly all platforms and
rigs that had been evacuated prior to the hurricane have since been re-staffed.

e The EIA weekly petroleum report for the week ending September 17 notes U.S. commercial crude oil
stocks were down 9.1 million barrels as production was shut in and imports dropped below 8.5
million barrels for the week — analysts stress though that the imports are not necessarily lost, just
delayed.
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With total inventories at 269.5 million barrels, crude oil is now at the lower end of this time of year,
according to the EIA.

Refiner utilization rates dropped more than 7.5 percent, to 88.1 percent, which like the large crude oil
draw and refined products draws, did not come as a surprise to the market as several refineries along
the Gulf Coast in the path of Ivan shuttered as a precautionary measure. Other refineries nearby had
to curtail production due to the choking off of crude oil supply from domestic production and off
shore imports.

Transportation Fuels

Missouri’s average retail price for regular gasoline decreased 3 cents per gallon from the
previous month to reach $1.76 per gallon as of September 20. This is 24 cents higher than

this time last year.

Regular Unleaded Gasoline - Retail Prices (cents per gallon)

09-20-04 08-16-04 change 09-15-03 change
us 187 188 down 1% 170 up 10%

Missouri 176 179 down 2% 152 up 16%

Diesel Fuel - Retail Prices (cents per gallon)

09-20-04 08-16-04 change 09-15-03 change
Missouri 184 178 up 3% 142 up 30%

Over the last year, Missouri’s average retail gasoline prices have increased 7 percent, climbing from
152 cents per gallon to 176 cents per gallon. During the last month, Missouri retail prices have fallen
by 3 cents per gallon and peaked at nearly $2 per gallon on May 17. Retail prices have remained
relatively stable due to strong U.S. gasoline production, imports and a reduction in consumer demand
over the last month.
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Regular Unleaded Gasoline
Average Retail Prices in the U.S. and Missouri
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Transportation Fuels
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* Throughout the nonheating season, propane data is only collected once a month on the first
Monday of the month.

Motor Gasoline - Total Stocks (millions of barrels)

09-17-04 08-13-04 change 09-12-03 change
199.7 205.7 down 3% 195.3 up 2%

e U.S. gasoline supplies decreased for the week ending Sept. 17 with commercial supplies declining by
6 million barrels from the previous week, placing them at approximately 199.7 million barrels, below
the 5-year average for this time of year. U.S. gasoline supplies decreased due to shuttered production
by Gulf Coast refineries due to Hurricane Ivan and temporary delays in cargo ship deliveries.

e U.S. gasoline production was estimated at 8.4 million barrels per day and imports contributed an
additional 0.9 million barrels per day, well below the 1.2 million barrels per day seen for the week
ending Sept. 3.



Natural Gas

On Wednesday, September 22, natural gas futures closed at $5.63 per MMBtu, an increase
of $0.25 per MMBtu or 5 percent since August 16.

On September 22, October natural gas futures closed at $5.63, an increase of $0.25 per MMBtu or 5
percent as Gulf of Mexico output remains 23% below normal at about 9.5 Bcf per day. Traders
continued to short-cover as the focus stayed on the large production outage caused by Hurricane Ivan,
as the effects linger far longer than analysts had thought almost a week ago when Ivan made landfall.

Natural Gas - Near Month Future Prices (dollars per mmbtu)

09-22-04 08-16-04 change 09-10-03 change
$5.63 $5.38 up 5% $4.97 up 13%
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Working gas in storage was 2,942 Bcf as of Friday, September 17, 2004, according to the EIA Weekly
Natural Gas Storage Report. This is 188 Bcf, or about 6.8 percent, higher than the 5-year average for
the report week. The implied net injection during the report week was 68 Bcf, which is about 17
percent below the 5-year average net addition of 82 Bcf for the week and 32 Bcf less than the
injection of 100 Bcf reported for the same week last year. The Minerals Management Service
reported Sept. 21 that 22.7 percent of daily natural gas production remains shut-in the Gulf of Mexico
6 days after Hurricane Ivan made landfall. The slow recovery has raised concerns regarding future
storage levels.

Propane

Midwest propane supplies improved by 0.3 million barrels for the week ending Sept. 17,
placing supplies at 23.9 million barrels, an increase of 2.1 million barrels compared to last
year.

Propane - Residential Prices (cents per gallon)

09-06-04 08-02-04 change 09-02-03 change
Missouri 129 120 up 8% 108 up 20%




e High imports again contributed to boost U.S. inventories of propane over last week with a 2.2
million-barrel increase that left inventories for the week ending September 17 at an estimated 63.8
million barrels. Although Hurricane lvan shut down a large portion of Gulf of Mexico ship traffic last
week, several large propane cargoes were able to offload in the Houston area during this period.
Midwest supplies of propane improved by 0.3 million barrels.

e NYMEX propane future prices settled at $0.82 per gallon on Sept. 22 compared to $0.50 this time last
year. Sustained crude oil prices above $40 per barrel (the spot price for West Texas Intermediate
crude oil has closed above $40 per barrel every trading day since July 14) continue to support higher
propane prices.

Propane Fuel
U.S. Stocks in Millions of Barrels

Million Barrels

Energy Bulletin Update

The Energy Bulletin has an e-mail advisory service that includes an email and a direct link to the Bulletin
on our web page rather than an email attachment. This service will allow our readers to have easy and
timely access to a newly designed Missouri Energy Bulletin that includes easier to read summaries of
price and supply information as well as colored charts and graphs. To register for this distribution
service, please visit http://www.dnr.mo.gov/energy/transportation/e-bulletin.htm

The Missouri Energy Bulletin is distributed twice a month by the Missouri Department of Natural Resources, Energy Center. The Energy Center
collects transportation and propane heating fuel prices from several retail providers located throughout the state. To preserve confidentiality, price
data are averaged and reported by region. The Bulletin is a public resource made available to state government decision-makers, other interested
individuals upon request and on-line at the Energy Center Internet address. The department thanks each of the following in helping to provide
accurate, timely data on fuel supplies and prices: the U.S. Department of Energy’s Energy Information Administration; the National Association
of State Energy Officials; the St. Louis AAA Auto Club; regional state energy offices; and Missouri's energy retailers.

For more information, contact: MO Dept. of Natural Resources, Energy Center, P.O. Box 176, Jefferson City, MO 65102-0176; Phone: (573)
751-3443; Fax: (573) 751-6860; E-mail: energy@dnr.mo.gov; Web Address: www.dnr.mo.gov/energy/transportation/fb.htm
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